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Finance is the core of the modern economy, and the financial system takes an 
important position in national economy. On one hand, the development of finance 
promotes economic growth and prosperity, optimizes the efficiency of economic 
resource allocation. On the other hand, with the deepening of financial liberalization 
and financial innovation, a series of regional or global financial crisis broke out, 
forcing people to focus on the stability of the financial system and the necessity for 
financial regulation. Supervision over the financial industry is a broad consensus and 
common practice. This international financial crisis caused by subprime mortgage 
problems reminds us that the micro-prudential supervision ignores the financial 
systemic risk, which is not enough to maintain the stability of the entire financial 
system. Therefore, strengthening the macro-prudential supervision, combining with 
the micro-prudential supervision, is the main trend of financial supervision during the 
post-crisis era. Macro-prudential supervision targets the entire financial system, which 
aims to defend against systemic risk and maintain financial stability. 
This paper is structured as followed: Chapter one introduces the theoretical 
interpretation of macro-prudential supervision and the international experiences. 
Chapter two uses the time dimension (procyclicality) to analyse the necessity for 
macro-prudential supervision, and propose to establish an effective counter-cyclical 
mechanism. Chapter three uses the cross-sectional dimension (systemic risk) to 
analyse the importance of macro-prudential supervision, and advise to reinforce the 
supervision of systemic risk. According to our country specific condition and the 
characteristics of the financial system, and based on above analysis, chapter four 
provides some suggestion to enhance China’s macro-prudential supervision. 
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al.（2001）[15]对 1980—1999 年 10 个 OECD 发达国家的研究发现银行信贷风险
拨备的顺周期特性十分显著。Bikker&Metzemakers（2002）[16]通过对 29 个国家









































































































在宏观审慎的定量分析方面， 具有代表性的莫过于是 IMF 专家 Owen 





IMF 理事会的建议下改名为金融稳健指标（Financial Soundness Indicators），并纳
入金融部门评估规划（Financial Sector Assessment Program，FSAP）。目前已成为
国际社会广泛接受的金融稳定评估框架。截至 2009 年底，已有 125 个国家（地










































































究其根源，“宏观审慎”这一监管理念的出现 早可以追溯至上世纪 70 年
代末，国际清算银行（BIS）就已经认识到仅仅加强对单个金融机构的监管不足
以维护整个金融体系的稳定，但当时并未引起人们足够的重视。在这段时期，
宏观审慎监管曾三次在重要文件中非公开地出现[56]：（1）1979 年 6 月 28~29 日，
在巴塞尔银行监管委员会（BCBS）的前身库克委员会（Cooke Committee）的
一次关于国际银行贷款期限转换的讨论会议中，首先提到了“宏观审慎”一词。
（2）第二次出现是在 1979 年 10 月英格兰银行一份名为《在国际银行市场上使




20 世纪 80 年代，“宏观审慎”开始逐渐出现在公共视野当中，但却并未受
到重视。“宏观审慎”第一次公开出现是在一份名为《近期国际银行业的创新活



















在《迈向一个健全的金融体系框架（Toward a Framework for a Sound Financial 
System）》（IMF，1998）的报告中 先将“宏观审慎监管”的理念用于监管金融
体系，并从 1999 年起向成员国推荐金融部门评估规划（FSAP），之后又正式出
版《金融稳健指标编制指南（Financial Soundness Indicators：Compilation Guide）》，
着力对一国金融体系的稳健性进行评估，并尝试研究建立金融稳健指标体系。 
直到此次全球金融危机爆发，“宏观审慎监管”受到前所未有的瞩目。2009
年 1 月，G30 发布《金融改革：金融稳定框架（Financial Reform：A Framework for 
Financial Stability）》[34]报告，提出扩大金融监管的范围、应对系统的顺周期性、
重置资本和拨备要求、完善估值和会计准则。4 月，G20 发表《强化合理监管，














年时任国际清算银行总裁 Andrew Crockett 的一次名为《金融稳定下微观审慎和
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